Right Hon. Philip Snowden, M.P.
accuracy the actual proceedings of the Socialist minority Government to be, and breathing a general spirit of quietude and moderation. The critic deputed to answer him was so astonished that he took the line that these were not Mr. Snowden's past opinions, nor the present ones of most of his friends —and this he was able to prove.
I feel much the same about Mr. Snowden's Budget. It is perfectly true that it was in the main both sound and successful. It is also true that the remission of taxation it granted could have been made by any Liberal $r Conservative Government which was not contemplating vastly increased expenditure—and should have been made by the Conservative Chancellor in the previous year. It is also true that the Liberals would have turned the Government out had they attempted a Socialist Budget. But from all these admitted facts I do not in the least draw the conclusion that the Chancellor is a moderate, except in so far as lie is believed to have little enthusiasm for the Capital Levy. On the contrary, I believe the Budget to have been based on these considerations : (1) A sound instinct for finance—which Mr. Snowden possesses. (2) The necessity of preserving the Government in office. (3) The determination so to heap up the Social Reform expenditure against the Budget of 1925 that the money clearly could not be found without taxation bordering on confiscation.
Then if the Commons throw out the Budget we shall see the agitation of 1909 back again in an even more violent form. In such a battle, planned largely by his own mind, the Chancellor of the Exchequer wcfUld prove no " moderate."
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